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Part | A also contains several supplemental schedules. The items of Part 1A let you know
which schedules you must complete.

o Schedule A asks for information about your direct owners and executive officers.

o Schedule B asks for information about your indirect owners.

o Schedule C is used by paper filers to update the information required by
Schedules A and B (see Instruction 16).

o Schedule D asks for additional information for certain items in Part 1 A.

o Disclosure Reporting Pages (or DRPs) are schedules that ask for details about
disciplinary events involving you or your advisory affiliates.

Part 1B asks additional questions required by stafe securities authorities. Part {B
contains three additional DRPs. If you are applying for SEC registration or are registered
only with the SEC, you do not have to complete Part 1B. (If you are filing electronically
and you do not have to complete Part IB, you will not see Part 1B.)

Part 2A requires advisers to create narrative brochures containing information about the
advisory firm. The requirements in Part 2A apply to all investment advisers registered
with or applying for registration with the SEC, but do not apply to exempt reporting
advisers,

Part 2B requires advisers to create drochure supplements containing information about
certain supervised persons. The requirements in Part 2B apply to all investment advisers
registered with or applying for registration with the SEC, but do not apply to exempt
reporting advisers.

Wien am I required to update my Form ADV?

SEC- and State-Registered Advisers:

o Annual updating amendments: You must amend your Form ADV each year by
filing an annual updating amendment within 90 days after the end of your fiscal
year. When you submit your annual updating amendment, you must update your
responses to all items, including corresponding sections of Schedules A, B, C, and
D. You must submit your summary of material changes required by Item 2 of
Part 2A either in the brochure (cover page or the page immediately thereafter) or
as an exhibit to your brochure.

o Other-than-annual amendments: In addition to your annual updating amendment,
if you are registered with the SEC or a state securities authority, you must amend
your Form ADYV, including corresponding sections of Schedules A, B, C, and D,
by filing additional amendments (other-than-annual amendments) promptly if:

* information you provided in response to Items 1, 3, 9 (except 9.A.(2),
9.B.(2), 9.E., and 9.F.), or 1} of Part 1A or Items 1, 2.A. through 2,F,, or
2.1 of Part 1B becomes inaccurate in any way;
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information you provided in response to Items 4, 8, or 10 of Part LA or
Item 2.G. of Part IB becomes materially inaccurate; or

information you provided in your brochure becomes materially inaccurate
(see note below for exceptions)

Notes: Part 1: If you are submitting an other-than-annual amendment, you are

not required to update your responses to ltems 2, 5, 6, 7, 9.A.(2), 9.B.(2),
9.E., 9.F., or 12 of Part 1A or Items 2.H. or 2.J. of Part IB even if your
responses to those items have become inaccurate.

Part 2: You must amend your brochure supplements (see Form ADV, Part
2B) promptly if any information in them becomes materially inaccurate,

If you are submitting an other-than-annual amendment to your brochure,
you are not required to update your summary of material changes as
required by Item 2. You are not required to update your brochure between
annual amendments solely because the amount of client assets you manage
has changed or because your fee schedule has changed. However, if you
are updating your brochure for a separate reason in between annual
amendments, and the amount of client assets you manage listed in
response (o ltem 4.E or your fee schedule listed in response to Item 5.A
has become materialiy inaccurate, you should update that item(s) as part of
the interim amendment.

» If'you are an SEC-registered adviser, you are required to file your
brochure amendments electronically through TARD. You are not
required to file amendments to your brochure supplements with the
SEC, but you must maintain a copy of them in your files.

o If you are a state-registered adviser, you are required to file your
brochure amendments and brochure supplement amendments with
the appropriate stafe securities authorities through 1ARD.

¢ Exempt reporting advisers:

o Annual Updating Amendments: You must amend your Form ADV each year by

filing an annual updating amendment within 90 days after the end of your fiscal
year. When you submit your annual updating amendment, you must update your
responses to all required items, including corresponding sections of Schedules A,
B, Cand D.

o Other-than-Annual Amendments: In addition to your annual updating

amendment, you must amend your Form ADV by filing additional amendments
(other-than-annual amendments) promptly if:

information you provided in response to Items 1, 3, or 11 becomes
inaccurate in any way; or
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Instructions for Part 2A of Form ADV: Preparing Your Firm Brochure

To whom must we deliver a firm brochue? You must give a firm brochure to each cfient. You must deliver
the brochure even if your advisory agreement with the client is oral. See SEC rule 204-3(b) and similar state
rules,

If you are registered with the SEC, you are not required to deliver your brachure to either (i) elients whe
receive only impersonal investment advice from you and who will pay you less than $500 per year or (ii) efients
that are SEC-registered investment companies or business development companies (the cliens must be
registered under the Investment Company Act of 1940 or be a business development company as defined in that
Act, and the advisory contract must meet the requirements of section 15(c) of that Act), See SEC rule 204-3(c).

Note: Even if you are not required to give a brochure to a client, as a fiduciary you may still be required to
provide your elients with similar information, particularly material information about your conflicts of interes
and about your disciplinary information. If you are not required to give a client a brochure, you may make any
required disclosures to that client by delivery of your brochure or through some other means.

When must we deliver a brochure to clients?

You must give a firm brochure to each client before or at the time you enter into an advisory agreement with
that client. See SEC rule 204-3{b) and similar state rules.

Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each cfient a free updated
brochure that either includes a summary of material changes or is accompanied by a summary of material
changes, or (ii) deliver (o each client 2 summary of material changes that includes an offer to provide a copy
of the updated brochure and information on how a client may obtain the brochiure. See SEC rule 204-3(b)
and similar state rules.

You do not have to deliver an interim amendment to c/ients uniess the amendment includes information in
response fo Item 9 of Part 2A (disciplinary information). An interim amendment can be in the form of a
document describing the materiai facts relating to the amended disciplinary event. See SEC rule 204-3(b)
and similar state rules.

Note: As a fiduciary, you have an ongoing obligation to inform your clients of any material information that
could affect the advisory relationship. As a result, between annual updating amendments you must disclose
material changes fo such information to elients even if those changes do not trigger delivery of an interim
amendment. See General Instructions for Pari 2 of Form ADYV, Instruction 3.

May we deliver our brochure glectronically? Yes. The SEC has published interpretive guidance on delivering
documents electronically, which you can find at <www.sec.gov/rules/concepi/33-7288.txt>.

When must we update our brochure? You must update your brochure: (i) each year at the time you file your
annual updating amendment; and (ii) promptly whenever any information in the brochure becomes materially
inaccurate. You are not required to update your brochure between annual amendments solely because the
amount of client assets you manage has changed or because your fee schedule has changed. However, if you
are updating your brochure for a separate reason in between annual amendments, and the amount of ¢lient
assets you manage listed in response to ltem 4.E or your fee schedule listed in response to Item 5.A has become
materially inaccurate, you should update that item(s) as part of the interim amendment. All updates fo your
brochure must be filed through the IARD system and maintained in your files. See SEC rules 204-1 and 204-
2(a)(14) and similar state rules.

We are filing our annual updating amendment. The last brochure(s) that we filed does not contain any
matesially inaccurate information. Do we have to prepare a summary of material changes? No, as long as you




